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ALUATIO

October 1, 2009

City of Minneapolis

Attn: Beth Grossen, Senior Project Coordinator and Lee Peterson, Staff Appraiser
Minneapolis Community Planning & Economic Development

Crown Roller Mill

105 5th Ave S, #200

Minneapolis, MN 55401

RE: Updated analysis of Phases I, Il and Il of the Bassett Creek Valley Redevelopment Project
Located on the Linden Yards and Impound Lot current sites
[-394 and future extension of Van White Blvd
Minneapolis, Minnesota 55405

Dear Ms. Grossen and Mr. Peterson:

At your request, | have reviewed the revised development cost details prepared jointly by SEH and TKDA,
and have updated our appraisal conclusions accordingly. Please consider this letter as an attachment to our
original appraisal report for the same client dated 8/7/2009. Hence, this revision report has the same client,
intended use and users, purpose, dates of value, and other elements. The scope of work is brief; the focus
is revising our DCF spreadsheets with the new development cost figures.

Based upon my revised analysis, it is my opinion that the subject will have fee simple market values, subject
to limitations and conditions as hereinafter stated, in the amounts shown below:

PHASE I: $4,366,000 ($11.01/sf land)
PHASE Il: $3,187,000 ($7.03/sf land)
PHASE lll: $1,759,000 ($5.61/sf land)

In general, due to reduced development costs, the underlying land values for all three phases are increased-
-particularly for Phase lll. The attached report details the revised costs and the impact to the underlying land

values. It has been a pleasure to serve you in this manner. Feel free to contact me if you have any questions
or concerns with this revised analysis.

Respectively submitted,

THE VALUATION GROUP, INC.

Thomas J. Day, MAI, SRA
Minnesota Certified General Real Property Appraiser #4000814



Extraordinary and Special Assumptions and Limiting Conditions

See original report; same assumptions, hypothetical and limiting con-
ditions

Appraisal Dates

Date(s) of Value Same as original report
Phase 1 - 1/1/2011
Phase 2 - 1/1/2016
Phase 3 - 1/1/2017

Date of Inspection Same as original: 5/27/2009
No re-inspection has been made

Date of Report 8/7/2009 prior report
10/1/2009 current revision letter report attach-
ment

Comments:

An original draft appraisal report was submitted 6/19/2009, unsolicited
revisions were submitted 7/14/2009, and a final report was provided
having a 8/7/2009 date. This current revised letter report incorporates
subsequently revised costs jointly provided by SEH and TKDA, and
should be attached to our 8/7/2009 report

Scope of Work Analysis

See original report. The scope of work with this revised letter report
involves reviewing the recently revised development cost estimates
provided by SEH and TKDA, plus an updating of the impacted DCF
spreadsheets.

No changes or revised analysis to the balance of the valuation analy-
sis has been made--same retail valuations of individual pad sites, ab-
sorption conclusions, taxes, marketing & other holding costs, and yield
rate. No new market or comparable analysis has been completed.




evised Development Costs

See original report for background and descriptive data. SEH and
TKDA jointly reviewed and updated development costs to a current
2009 date. The latest cost estimates have been reduced--particularly
for Phase lll by eliminating a second pedestrian bridge. Other cost
savings are attributed to unit cost reductions, quantity reductions,
some redesign savings, and some other changes in components.

See following engineers’ spreadsheets for the details. The shown
costs are net of 25% design & administration, 10% contingency, and
before any future inflationary increase.

Bassett Creek Valley Development Cost Estimate (No Plinth Option)
Desian Development i

SEH
Date:

Cost Estimate
Proiect No.- A RYACOO705.00

- 5400
Revised Date: 9-3.00

Revised Costs by SEH and TKDA

Z
SEH

APPRAISAL COST ESTIMATE INFORMATION PER 9-3-09 MEETING

e 0 e e I | - T . R P .
Construct Includes A 820’ of Linden Ave. East of to
1| mobitzation 1s | sweopoo| 1 $180,000) $100.000.00 $50,000.00 $145,000 1 145,000 5% OF COSTS FROM ITEMS 2.36
2_|Remove Pavement SY s2| sam0 518,500 $24,800.00 -$8,000.00 52| ea00 $18,800
3| Remoue Curb & Guts 13 53| 4se0 513,660) 50,834 00/ 53.848.00 53| aseo 512,080
4 i SY sa| 112 53,260 53,645.00) -$285.00 s3] 1120 53,360
5 | Remove Tral sY s2| 2800 55,000 $5.080.00/ -$80.00 s2|  2s00 $5,000
] SF soes| 1270 35,255] 53,615.00) 3484000 5065 12700 53,255
7 Is ssoo0| 1 55,000 $17.20000 -$12.20000 55,000 1 55,000,
s |c or s 100 ‘$110,000| 32000 $104,680,00 | TKDA ONLY HAS 1330CY s10] 11,000 s110.000
2| setect Granuiar Bomow or 4100 saz 001z 512402000 2,02000 s20| a0 582,000
o oy sz a0 sez,200[e" for &8 forwak $78,708.00 $8,00200 s28] a0 588,800
11| Topscil Bomrow oy s15) 2000 530,000 $28.120.00 $880.00 515 000 530,000
12 |Bituminous Pavement TON senf 4300 sas o 527252000 57148000 s80] 4300 344,000
13 | Curb & Gutte LE sl 5000 505,200 $63,780.00 $21.420.00 s18] 5850 585,200
14|+ Conarete walk SF 34| 18000 srz000f4" 536,218.00) 53578200 54| 18,000 572,000
15 | Cedar Lake Trail I3 s s 535 2004 Bit & 6" Ay Base. 20 wie (under Van White) 50,1820 $23,082 20 540 850 535200
18_| Pedsstrian Light = sseo| 4 250 $24,000.00 ~$800.00 35,800 4 523,200
17_| Passstrian cum EA seoo| 20 512,000 74280 $5.257.20 5800 0 512,000
i) SE s2| 14000 528,000 $28,097.50) $37.50 52| 14000 528,000
® EA sol e 570001 $830.00 $8.370.00 14 $7.000)
20 |connecson VO Rar s | siooo0 1 $110,000| $48,675.00 $53,125.00 $110,000 1 $110,000
21 Walls SE 335] 10300 $61.438.00 TKDA ONLY HAS 23535F SEH OTY SEEMS HIGH 535 2363 $32.705| USED TKDA GTY AND SEH UNIT COST
2 [ceopers LE sas| ss0 ‘5206,250| For msE wals 530,240.00) $176,010,00| UNIT PRICE GVEN BY OLD HIGHER THAN THDA 545 e ‘s20.240| USED BOTH TKDA QTY AND UNIT COST
2 | LF 550 MSE Walls $23,375.00 $86,625 D0 | UNIT PRIGE GIVEN BY OLD HIGHER THAN TKDA 85 275 523 375 | USED BOTH TKDA QTY AND UNIT COST
P E Ls ssooo| 1 55,000 $15,400.00 -$10,400.00 5,000 1 $5,000/
2 EA $10.000 [ 550,000 $64,000.00 $16.000.00 $10.000 8 $80,000
28| Landscape & Turf Restoration Ls 520,000 1 520,000 $10,20000 3870000 520,000 1 520,000
2 feeve Msin LE sl om 539,200 $37.275.00 §$1,825.00 340 080 539,200
28 | samt =) e 58,000 $14,000.00 -$6,000,00 52,000 4 3,000
20 | Stom Sewer Pige I3 sl 1300 578 Pipe $5370000 52430000 se0| 1200 575,000
20| Stom Sewer Struciures EA sao00| 2 $85,000.00 -316,000.00 53,000 2 588,000
E Backil or sw| 13 52600) $18,810.00 31621000 520 130 52,600,
32| Storm Water Ls 3200,000 1 $75,000.00 $125,000.00 | NOT SURE WHY THE DIFFERENCE $75,000 1 $75,000| USED TKDA UNIT COST
33 | Storm Water Chamber Ls 3800.000 1 $430,000.00 HOT SURE WHY THE DIFFERENCE $800.000 1 $800,000| USED SEH NUMBERS
TKDA H&5 NONE, THERE I5 AT LEAST ONE SE OF ROUNDABOUT. WE SPLIT @TY DIFFERENCE BETWEEN SEHAND
3 signal Ea | sosnomo| 2 3500,000) $0.00, INCLUDED ONE NE OF ROUNDABOUT AS WELL 250,000 1 $260,000| TKDA
USED TKDA UNIT COST FROM PREVIOUS
TS - Traffi 50,000 1 560,000 511500000 55,000.00 5115,000 1 115,000 | PROJECT COST.
sosmore| 1 121,756.00 00 SEH COST WAS DIRECTLY FROM AET, WHO WAS PART OF DESIGN TEAM| 121,766 1 $121,755| USED THOAUNIT COSTS
52,002,821 $3,032,370
Linden Yards East Road & Utilities
37| Micbilization Ls 535,000 1 535,000} $30.000 1 530,000 5% OF COSTS FROM TEMS 3560
Linden Yards East Road & Mise.
38 |Remove Tran Y 51| 41e0 s4.160] 58,320 00 -54,150,00 51| aie0 54,150
£ ate Base Class § o sz| s 514000 5" for pavement $10,136.00 53.864.00 528 500 514,000
40 |situmincus Pavement TON seo|  eoo 564000) 7 - Sall Linden Ave $38,640.00 $25,380.00 580 00 584,000
41| Codar Lake Trai L si0| 2150 586,000 14" Bit & 6" Agg Base, 30 wice (under Van White] 110,168.00 -$24,188.00 320 150 588,000
4 i oy siof 1000 510,000 55,040 00 5486000 st0] 1000 510,000
4 Curb & Gutter LE s12| 4200 550,400 $12520.00 $27.870.00 s12] 4200 SE0A400
44| Select Granular Bomow oy 0 st4000f12" $21,84000 -57.840,00 520 700 514,000
45 |signal EA 0 5132500/ 5132500 5250,000 [ S0,
48| sigri [ 1 52,000 51.250.00) 750,00 52.000 1 52,000
Subtotal Linden 44, 560]
Linden Yards East utilties
DELETED AL SERVICES NOT PART OF
a7 fepve Senvioe Pipe LF sl 185 $5775] $4,500.00 $1.275.00 535 0 50| PUBLIC INFRASTRUCTURE
4 famey Msin LF swl 7m0 530,500 $16.625.00 $14.175.00 340 70 530,800
48_fsani EA soo0| 4 35,000| 54,0000/ 54,0000 52,000 4 55,000
E Sanita EA saoo| 1 4,000] $800.00 $3.40000 $4000 1 4,000
51 |5 D Gass ipe 13 sas| 7m0 526,600 550,850 00 -$33,26000 535 o S0 TED AL SERVICES NOT PART OF
2 |5 Gate Values EA saol 10 55,000 $13,00000 -$5,000,00 5800 a 50| pUBLIC INFRASTRUCTURE
5= s EA sap0| 4 " gate valve $18,000.00 ~52.000.00 34000 0 50,
54| Ductie ron Ftings LBS sizf 100 512000 53,500.00/ 3850000 s4| 1000 53,500 REDUCED SEH UNIT COST AND GTY
55 |Dewstering Ls ssooo| 1 55,000 $10,000.00 -$5.000.00 5,000 1 55,000
TKDA QTY WAS ONLY 500, SEH INCLUDED ALL STORM SEWER NOT PART| REDUGED SEH UNIT GOST
52 | Stomn Sewer Pie I3 sl 1600 Fipe $15.000.00 $81,000,00| OF LINDEN AVE IN NORTH BLVD. 545 1e00 $72,000
TKDA QTY WAS ONLY 4, SEH INCLUDED ALL STORM SEWER NOT PART USED SEH NUMERS
57| Stom Sewer Stucares EA si00] $10,000.00 $80,000,00| OF LINDEN AVE [N NGRTH BLVD, 53000 0 580,000
5= Backil or so|  sw 510,000 25000 3475000 520 500 510,000
USED SEH NUMERS. CANCELS OUT WITH
28 | storm water Pona ts | swsom| o 3000 $125,000,00 | TKDA HAD NONE. THERE ARE FONDS IN NE CORNER OF SITE 5125000 1 $125,000| TKDA NUMEERS FOR ITEM #108
ublotal _Linden Yards East Utilfies
369,572 $622,850

e




Revised Costs by SEH and TKDA (continued)

Linden Yards West Road & Utilities

60_|Mobilization LS $100,000 1 $100,000 $50,500 1 $50,500| 5% OF COSTS FROM ITEMS 61-85
Linden Yards West Road & Misc.
61_|Remove Trail sy s1| os0 59,89 $13,506.00 -$3,616.00 s1| 9800 $9.880
62_|Remove Padestran Bridge Ls s2s000f 1 525,000) §75,00000 -850,000.00 525,000 1 $25,000
63 5 ov sa8| 1800 550,400 8" or pavement, 6" for waik $47,572.00 $2,826.00 s28| 1800 $50.400
64_|Bituminous Pavement TON ssof 2400 s192.000|7" $152,460.00 $39,540.00 80| 2400 $192,000
65 |4 Goncrete Walk s sa] 15000 504 - covered under HKG $37.965.20 -§37,965.20 sa| 15000 $60,000
66_| Common Excavation oy stof 5000 $50,000] $18,800.00 $31.20000 sio| 5000 $50,000
67 Gurb & Guter LF si2| 4700 $56.400) $43,260.00 $13,140.00 s12| 4700 $56.400
68 or s20| 2100 sa2.000] 12 $81.510.00 -$39,510.00 s20[  2.100 542,000
69_|Codar Lake Tral LE sao| 2800 5112000 |4 Bit & 6" Aga Base, 20 wide $143.472.00 -$31,472.00 sa0| 25800 $112,000
70 Ramps EA seof 10 56,000 $1,640.80 $4,359.20 $600 10 $6.000
71| Pedestrian Lighting = sse00] o s spacing of 250" $54,000.00 -51,800.00 55,800 9 $52,200
72_|Signing & Stiping Ls s2500) 1 52,500 $4.450.00 -51,950.00 525500 1 525500
73 JLandscape S0 $2.500.00 -$2500.00 2500 1 $2,500 | ADDED ITEM FROM TKDA ESTIMATE
Subtotal - Linden Yards West Road $598,390
Linden Yards West Uti
DELETED ALL SERVICES NOT PART OF
74_|6" PVC Sanitary Sewer Service Pipe. LF 535 90 $3,150 $3,000.00 150.00 $35 0 $0[PUBLIC INFRASTRUCTURE
75_|8" PVC Sanitary Sewer Main Le saof 1705 568,200 $67,550.00 $650.00 sa0| 1705 568,200
76 | sanitary Sower Manhole EA s2000f 8 $16,000) $12,00000 $4,000.00 $2,000 8 516,000
77_|8" DIP Class 52 Water Senvice Pipe I sss|  so0 $10,500 $98,700.00 -$88,200.00 535 o SOl | ETED ALL SERVICES NOT PART OF
78 |8 Gate valves A ssoo| 18 $14.400 $23.400.00 -$9,000.00 $800 0 0| pUBLIC INFRASTRUGTURE
79 |Hyarants A sao00] 6 4,000 [Includes hydrant leads and 6" gate valve $27.000.00 -$3,000.00 4,000 o S0
80_ouctie Iron Fitings L8S stz 200 524,000] $7.000.00 $17.000.00 sa 1000 $4,000|REDUCED SEH UNIT COST AND QTY
81_|Dewatering Ls ssoof 1 55,000 10,0000 -§5,000.00 $5,000 1 $5,000
TKDA QTY AND UNIT COST WERE MUCH LOWER, SEH MOST LIKELY REDUCED SEH UNIT COST AND QTY
82 |storm Sewer Pipe 13 seof 2700 $162,000 | Concrete Pipe $56,050.00 $103,950.00| ASSUMED BIGGER PIPE. sas| 2200 599,000
83 |storm Sewer Structures EA saoo0f 27 $81,000) Gost $42,500.00 $38,500.00 53,000 27 581,000
84_|Pipe Bedding & Backfil cv so0f 250 55,000 §20,310.00 -515,310.00 520 250 $5,000
85 |stom Ls 550,000 1 Soil and underdrains $36,00000 $12,00000 $50,000 1 $50,000
Subtotal - Linden Yards West Ut $463,250 $1,039,590|
[ 1,161,640 | Does not include contingen 25% design 259,898
:F% = o ] pey Ssos aas
mdtnn Voo Winnt Bt ot Ve Pnntn $1,452,050 10% cont
New Linden Ave. - From to East
86| Mobiiization Ls $77.000 1 577,000 $28,000.00 $49,000.00 $65.000 1 $65,000| 5% OF COSTS FROM ITEMS 87-110
87_|Remove Bituminous Pavement sy s3] s000 $11.700] $7.300.00 $4.400.00 s3|  3s00 $11.700
88_|Remove Curb & Gutter LE s3] 1860 55,560 $3.465.00 $2,115.00 s3] 1860 $5580
89 |r Sewer Ls seoo0f 1 56,000 $3,600.00 $2.400.00 56,000 1 56,000
90_|clear 8 Grub Tree saof s 51500 §750.00 750,00 $300 5 1500
91| Common Excavation oy stof 3000 $30,000) §7.340.00 $22,660.00 sio| 3000 530,000
) oy so0f 1450 529000]12" $31,850.00 -$2,850.00 s20| 1450 529,000
53 5 or s8] 1300 536,400 5" for pavement & 6" for wak $20.496.00 $15.904.00 s28] 1300 536,400
54| Topsaoi Borrow o s1s|  so0 $12,000 $2.080.00 $9.920.00 515 800 $12,000
95_|Bituminous Pavement Ton seo| 1660 $132.800J40' Face to Face, 7° $68,040.00 $64.760.00 sso| 1660 $132.800
96 curb & Gutter I sta| 1980 521,720] §19,560.00 $8,160.00 s14| 1980 527,720
o7 Ramps EA seof 6 53,600 $1,640.80 $1,950.20 $600 6 53,600
98 |4 Goncrete Walk s sa| 14200 556,800 4" Concrete Both sides §$13,260.00 $43,540.00 sa| 14200 $56.800
99 |Landscape & Turf Restoration Ls sasooof 1 $35,000) $2,500.00 $32,500.00 535,000 1 535,000
100 [Pedestrian Lighti EA ssgoo| 4 s spacing of 250° 524,000.00 -$800.00 $5.800 4 523,200
101 |Street Lights & Instaliation = stoo00] 8 $80,000) $64,000.00 $16.000.00 510,000 8 $80,000
REVISED QTY & UNIT COST, CHOSE TO USE
TKDA HAD NONE, THERE ARE LARGE WALLS ON NE END OF LINDEN AVE| CAST IN PLACE WALL, DOES NOT INCLUDE
102 | Concrete Retaining Wall SE $35] 12,200 427,000 | MSE Wall from Old Castle $0.00 $427,000.00| TO PROVIDED EXISTING GRADE DIFF $60 8.200 $492,000 | RAILING.
TKDA HAD NONE, THERE ARE LARGE WALLS ON NE END OF LINDEN AVE| NO LONGER NEEDED WITH CAST IN PLACE
103 | Geopiers. LF sars| 60 $210,000] For MSE Walls. $0.00 $210,000.00| TO PROVIDED EXISTING GRADE DIFF. $375 0 0| WALL
INCLUDES RAILING COSTS FOR TOP OF
TKDA HAD NONE, THERE ARE LARGE WALLS ON NE END OF LINDEN AVE| CAST IN PLACE WALL PER TKDA
104 | TrafficiPecestrian Barrer - Combination e s200]  as0 586,000 Top of MSE Walls $0.00 $86,000.00| TQ PROVIDED EXISTING GRADE DIFF $60 560 $33,600| SU
WAS ABRIDGE GUER THE R TRACKS. HAY NEED ONE MO BLOCK | ELIMINATED SIGNALS
105 |Signal System en | sosooo0] 1 5250000 50,00 WHERE RAMPS EXIT ONTO LINDEN $250,000 0 s0
106 | storm Sewer Pipe I seof  s70 34, $55.950.00 -521,750.00 560 570 $34.200
107 | storm Sewer structures = sso00] 8 524,000 Gost $47.500.00 -523,500.00 $3,000 8 524,000
108 |Pipe Bedding & Backil cv s20f 200 54,000 $19,590.00 -$15,590.00 520 200 4,000
SEH ONLY ACCOUNTED FOR THE SMALL BASIN AT NE CORNER OF SITE, USE SEH NUMBERS
109 | storm watg Ls 520,000 1 520,000 $165,000.00 $145,000.00 | MAY MAKE UP DIFF FROM ITEM #20 520,000 1 $20,000
10 | signing & Stiping 0 $2,15000 52,1500 $2.150 1 $2,150 [ ADDED ITEM FROM TKDA ESTIMATE
[ Does not include contingenc $1,166,250,

Teoal

Misc. Site Utilities

11| Mobilization Ls $18,000 1 $18,000 $9.000.00 $9.000.00 $18,000 1 $18,000|5% OF COSTS FROM ITEMS 112-122
HonL 0 s e s i wore st i e
112 |12 DIP Class 52 Watermain LF sss| 100 5225500 $75.400.00 $150,100.00| cITY. $55| 4100 $226,500
113 |8 DIP Ciass 52 Watermain I sao|  e20 524,800 $11550.00 $13.250.00 540 620 524,800
114 |12'436" Wet Tap w/Gate Valve = saso0f 1 53,500 $5.000.00 -$1.500.00 $3500 1 $3.500
115 |12'424" Wet Tap w/Gate Valve EA saoo0f 1 53,000 $4.500.00 -$1,500.00 $3,000 1 53,000
116 | Ductile Iron Fittings L8 st2| 2000 524,000] $7.000.00 $17.00000 s12| 2000 524,000
117 |8 Gate vaves EA ssoof 2 51,600 $2,600.00 -$1,000.00 $800 2 51600
118 | Connect to Existing Watermain A sao0f 3 $12,000] $2.700.00 59.300.00 4000 3 §12,000
119 | Dewatering Ls sio000f 1 $10,000] $10,000.00 $0.00 510,000 1 $10,000
120 | Asphatt Road Patching Ton sso| aso 536,000 $27.000.00 $9,000.00 580 450 $36,000
121 5 cv sz8| 220 56,160 $4,180.00 $1,980.00 s28 220 $6.160
122 |Raiiroag Grossings EA saoo] 1 $4.000|Pipe Jacking & Casing Pipe $25,00000 -521,000.00 $4.000 1 $4000
s:s:n%‘ Does notinclude contingeng $368,560)
$92.1.
$460,700)
Ped Bridae to Park
123 |Ped Bridge to Park sE siol 910 51,562,700 | 665' L x 14 W $1,396,500.00 $186,200.00| HAVE A FLAGGER $185] 9310 $1,443,050
124 |RR Fiagger $60.000.00 -$60,000.00 $60,000 1 $60,000| ADDED ITEM FROM TKDA ESTIMATE
$1,503,050,

Subtotal - Ped Bridge
25% D: Teoal




Revised Costs by SEH and TKDA (continued)

imoound Lot Road
125 | Mobilization Ls $60.000 1 $60,000 $44,000.00 $16,000.00 $49,000. 1 $49,000| 5% OF COSTS FROM ITEMS 126-155
TKDA ONLY HAD 660CY AND LOWER UNIT COST. SEH QTY MAY HAVE
BEEN BASED ON OLD DESIGN WHEN ROAD RAMPED UP OVER R R USED TKDA UNIT COST AND QTY
126 { Common Excavation oy 10f 10000 $100,000] $2,640.00 $97,360.00| TRACKS 4 660 52,640
127 | Select Granular Borrow oy s20] 1500 530,000 12" 543,680.00 -$13,680.00 520 1500 30,000
128 | Agareqate Base Class 5 oy s28] 1400 539,200 | 8" for pavement & 6" for walk. $31,136.00 $8.064.00 528 1400 $39.200
129 | Topsoil Borrow oy sts| s000 545,000 $11.20000 $33,800.00 s15| 3000 $45,000
130 |Bituminous Pavement ToN s7o| 1200 564,000] 28 Face to Face, 5° $84,840.00 -5$840.00 70 1200 $84,000
131 |B618 Curb & Gutter LE s1a] 2600 536,400 $32,484.00 $3,916.00 s14] 2600 $36.400
132 |Pegestrian Curb Ramps EA se] 2 51200 $820.40 $379.60 $600 2 $1.200
133 [4- Concrete waik SE sa] 10100 50]4" Concrete - covered under HKG! streetscape $44,527.60 -844,527.60 10100 540,400
134 [ Street Lights & Instaliation A sw0o0] 6 560,000 $48,000.00 §12,000.00 $10,000 6 60,000
ELIMINATED ITEM FROM ESTIMATE
135 |Pedestrian Bridge. SE si70] 9000 51,530,000 5000 $1,530,000,00 | TKDA HAD NONE. THERE IS A PED BRIDGE TO CONNECT TO LINDEN AVE $170 0 0
136 [ Cedar Lake Trai e 0] 1600 564,000 2" Bit & 6" Agg Base, 20 wide 5000 64,000.00 s40 1,600 564,000
137 [ Pedestrian Lighting EA ss800] 6 s 250' $36,000.00 -§1,200.00 $5.800 6 34,800
138 [Storm Sewer Pipe LE seo] 1300 5 Pipe $36,900.00 541,100.00 $60 1300 §78,000
139 [ storm Sewer structures €A ssoo0] 11 s: 52750000 $5,500.00 53,000 1 $33,000
140 |Pipe Beading & Backfl oy s20|  s00 $12,930.00 -52,930.00 500 $10,000
141 | Storm Water Ls ss0000] 1 $112,500.00 -§62,500.00 $50,000 1 $50,000
142 |8 DIP Class 52 Watermain LE sas| 1040 $48,125.00 -§11,725.00 1040 $36.400
143 [Ductie ron Ftings Les 12| s00 $1,750.00 $4,250.00 $12 500 56,000
144 |Hydrants EA s2200] 2 $9,000.00 -84,600.00 52,200 2 54.400
145 |6 DIP Class 52 Watermain Hydrant Leads LE s3] a0 $1,20000 $200.00 $35 40 51,400
145 |5 Gato vaves EA sso| 2 $2,600.00 -$1,000.00 5800 2 $1,600
147 |6 Gate vanves EA seoo| 2 $2,200.00 -$1,000.00 $600 2 $1.200
148 |8 PvC SDR 35 Sanitary Sewer LE sao| sm0 $30,800.00 $4,400.00 $40 880 $35.200
149 |Service Wye EA s20] 4 $1,000.00 -$200.00 5200 4 $800
150 | Sanitary Sewer Manhole EA s2000] 4 $8,000.00 5000 52,000 4 58,000
151 | Connect to Existing Sanitary Sewer EA 4,000 1 $600.00 $3,400.00 54,000 1 54,000
152 | Signal System EA | sosoo00] 1 At Van White $200,000.00 $50,000.00 250,000 1 $250,000
153 | sianing & Strping $3,000.00 -$3,000.00 $3,000° 1 53,000 ADDED ITEMS TO ESTIMATE
154 | Landscape $2,500.00 -$2,500.00 $2.500° 1 $2,500| ADDED ITEMS TO ESTIMATE
155 [Impacted soil removal $50,000.00 -$50,000.00 50
Does not 51,012,140
$12,821,859 58,744,820
$3,205.465 52,186,205
$16,027,324] $10,931,025'
P $1.282.186 s874,482
[Tl Drminnt Ancte $17,309,510) $11,805,507




Summary of Future Development Costs

Following are summary cost tables including a provision for future in-

flationary increases.

Due to the economy and favorable contractor

bids for the next couple of years, 2010 costs are projected to the same
as 2009, and 2011 will have a 2.0% increase. Thereafter, a 3.0% infla-
tionary increase is applied.

Inflation
0.00%
2.00%
3.00%
3.00%
3.00%
3.00%
3.00%
3.00%

2009 Costs
25% Design, Admin & Legal
Subtotal
10% Contingency
2009 Total Costs
Phase Totals
Per SF

2010
2011
2012
2013
2014
2015
2016
2017

Phase Future Totals
Per SF

Summary Table of Revised Future Costs

Construct New

New Linden Yards . .
Mise Site Utlities,  WestRoad & | Wl G o ™ Reede Driticy | Impound Lot Road,
(20’12) Touchdown to East, Phase II (2016)
Phase II (2016)

$368,560 $1,039,590 $1,166,250 $622,860 $1,012,140

$92,140 $259,898 $291,563 $155,715 $253,035
$460,700 $1,299,488 $1,457,813 $778,575 $1,265,175

$46,070 $129,949 $145,781 $77,858 $126,518
$506,770 $1,429,436 $1,603,594 $856,433 $1,391,693
$1,936,206 $2,460,026 $1,391,693

$4.88 $5.43 $4.44
$506,770 $1,429,436 $1,603,594 $856,433 $1,391,693
$516,905 $1,458,025 $1,635,666 $873,561 $1,419,526
$1,501,766 $1,684,736 $899,768 $1,462,112
$1,735,278 $926,761 $1,505,976
$1,787,336 $954,564 $1,551,155
$1,840,956 $983,201 $1,597,689
$1,896,185 $1,012,697 $1,645,620
$1,694,989
$2,018,671 $2,908,882 $1,694,989
$5.09 $6.42 $5.40




Summary Table of Revised Future Costs

TOTAL DEVELOPMENT COSTS NET OF HOLDING COSTS

BEFORE ENTREPRENEURIAL PROFIT OR MARKETING COSTS, AND NET OF LAND

Total Project (Net of Grants)

Phase I, 9.1
Acres (2011 & Phase II, 10.4 Phase III, 7.2

Totals, 26.7

2012) Acres (2016) Acres (2017) Acres
Direct Costs:
Clearing, grading/earthwork Below Below Below | $ -
Demo of existing improvements $ - % - % - % -
Public utilities (sewer & water) to serve all phases $ 516,905 $ - $ - $ 516,905
Streets, utility laterals, trails, storm sewer systems, retaining wall, traffic signal $ 1,501,766 $ 2,908,882 $ 1,694,989 [ $ 6,105,636
Streetscape improvements and public plazas Developer  Developer $ - $ -
Subtotal $ 2,018,671 $ 2,908,882 $ 1,694,989 [ $ 6,622,541
Contingency factor Above Above Above Above
Subtotal $ 2018671 $ 2908882 $ 1,694989 | $ 6,622,541
Soil testing, environmental, engineering, survey, supervision & overhead Above Above Above Above
Total direct costs $ 2018671 $ 2908882 $ 1,694989 | $ 6,622,541
Indirect Costs:
City fees $ - % - % - |$ -
Park dedication fee $ - $ - $ - $ -
Legal $ - $ - $ - $ -
Short-term construction financing (origination, appraisal, interest, etc.) $ - $ - $ - $ -
Taxes & maintenance during the construction period $ - $ - $ - $ -
Total indirect costs $ - $ - $ - $ -
Assessment Charges for Van White Blvd, Roundabout, Pedestrian Bridge $ - $ - $ - $ -
Total Development Costs Before Financing & Entrepreneurial Profit $ 2018671 $ 2,908,882 $ 1,694,989 | $ 6,622,541
Per SF Land $ 509 $ 642 $ 540 | $ 5.69
Per Building GSF $ 152 $ 291 $ 585 % 2.53
Per Unit $ 5,845




DCF Spreadsheet and Value Conclusion

Phase I--Linden Yards West 11.3 gross acres, 9.1 net acres

[ TIME PERIOD: Ist Half 2011 2nd Half 2011 | Ist Half 2012 2nd Half 2012 [ 1st Half2013 2nd Half 2013] Ist Half 2014 2nd Half 2014 | 1st Half2015 2nd Half2015]  Totals |
Retail value appreciation rate: 0.00% 0.00% 0.00% 3.00% 0.00% 3.00% 0.00% 4.00% 0.00% 4.00%
Site value of mcm&sm A (2.0 net acres)--office $ 1,620,672 $ 1,620672($ 1,620,672 $ 1,669292 |$ 1669292 $ 1,719371|$ 1,719.371 $ 1,788,146 |$ 1,788,146 $ 1,859,672
Per building GSF $ 6.00 $ 6.00 | $ 6.00 $ 6.18 | $ 6.18 $ 637 | $ 637 $ 662 | % 662 $ 6.88
Site value of Building B (1.7 net acres)--office $ 1,857,020 $ 1,857,020 ($ 1,857,020 $ 1,912,731 |$ 1,912,731 $ 1,970,113 |$ 1,970,113 $ 2,048917 | $ 2,048,917 $ 2,130,874
Per building GSF $ 550 $ 550 % 550 $ 5.67 1% 5,67 $ 583 |$ 583 $ 6.07 1% 6.07 $ 6.31
Site value of Building C (1.6 net acres)--office $ 1,418088 $ 1,418,088 | $ 1,418,088 $ 1,460,631 |$ 1,460,631 $ 1,504,450 ($ 1,504,450 $ 1,564,628 |$ 1,564,628 $ 1,627,213
Per building GSF $ 6.00 $ 6.00 | $ 6.00 $ 6.18 | $ 6.18 $ 637 |$ 637 $ 6.62 % 662 $ 6.88
Site value of Building D (1.8 net acres)--residential $ 2,400,000 $ 2,400,000 | $ 2,400,000 $ 2,472,000 | $ 2,472,000 $ 2,546,160 | $ 2,546,160 $ 2,648,006 | $ 2,648,006 $ 2,753,927
Per unit $ 10,000 $ 10,000 | $ 10,000 $ 10,300 | $ 10,300 $ 10,609 | $ 10,609 $ 11,033 | $ 11,033 $ 11,475
Site value of Building E (1.5 net acres)--residential $ 1,848,000 $ 1,848,000 | $ 1,848,000 $ 1,903,440 | $ 1,903,440 $ 1,960,543 | $ 1,960,543 $ 2,038965 |$ 2,038,965 $ 2,120,524
Per unit $ 11,000 $ 11,000 | $ 11,000 $ 11,330 | $ 11,330  $ 11,670 | $ 11,670 $ 12,137 | $ 12,137  $ 12,622
Timing of building site takedowns Bldg A Bldg D Bldg B Bldg E Bldg C
Building site net acres sold 2.0 0.0 1.8 0.0 1.7 0.0 1.5 0.0 1.6 0.0 8.6
Cumulative net acres sold 2.0 2.0 3.8 3.8 5.5 5.5 7.0 7.0 8.6 8.6
Number of net acres held: 6.6 6.6 4.8 4.8 3.1 3.1 1.6 1.6 0.0 0.0
Revenue from office site sales $ 1,620,672 $ - $ - $ - $ 1,912,731 $ - $ - $ - $ 1,564,628 $ - $ 5,098,030
Revenue from residential site sales $ - $ - $ 2,400,000 $ - $ - $ - $ 1,960,543 $ - $ - $ - $ 4,360,543
Gross revenue $ 1,620,672 $ - |$ 2400000 $ - s 1912731 - |$ 190543 $ - |s 1564628 - |$ 9458573
Development costs $  (403734) $  (48448)|$  (452,182) $  (36336)| $  (440,070) $ = (24224)|$  (427,958) $  (12112)|$  (415846) $ - |$ (2260912
Marketing expenses & closing costs (2% on sales) $ (32,413) $ - $ (48,000) $ - $ (38,255) $ - $ (39,211) $ - $ (31,293) $ - $  (189,171)
Real estate taxes on held land $ 25156) $  (25156)| $  (29272) $  (29272)| $  (23,631) $  (23631)| $  (12563) $  (12563)| $ -8 - |s  @as1249)
Insurance, upkeep, administrative & overhead ($5,000/yr/held acre)  $ (16,500) $ (16,500)| $ (12,000) $ (12,000)| $ (7,750) $ (7,750)| $ (4,000) $ (4,000)| $ - $ - $ (80,500)
Cash flow to the developer/investor $ 1,142,868 $  (90,104)|$ 1,858545 $  (77,608)| $ 1,403,024 $  (55605)|$ 1476811 $  (28,675)|$ 1,117,489 $ - s 6746746
Times present value factor at an annual rate of:
20.00% discount rate for cash flows: 0.909091 0.826446 0.751315 0.683013 0.620921 0.564474 0.513158 0.466507 0.424098 0.385543
Present value of cash flows: $ 1,038,971 $ (74,466)| $ 1,396,353 $ (53,008)| $ 871,168 $ (31,388)| $ 757,838 $ (13,377)| $ 473924 % - $ 4,366,015 _
INDICATED MARKET VALUE (ROUNDED): $ 4,366,000 Phase | Division of Future Gross Revenue
PER NET SF OF LAND $ 11.01
PER BUILDING GSF $ 3.28
Entrepreneurial
Profit
25%
Total Per Net SF
Gross Revenue $ 9458573 $ 23.86
Prospective Bulk Land Value  $ 4,366,000 $ 11.01
Total Costs $ 2,711,827 % 6.84
Entrepreneurial Profit $ 2,380,746 $ 6.01




DCF Spreadsheet and Value Conclusion

Phase II--Linden Yards East 10.4 gross acres, 10.4 net acres

_ TIME PERIOD: 1st Half 2016 2nd Half 2016 | 1st Half 2017 2nd Half 2017 | 1st Half 2018 2nd Half 2018 | 1st Half 2019 2nd Half 2019 | 1st Half 2020 2nd Half 2020 Totals _
Land appreciation rate: 0.00% 4.00% 0.00% 4.00% 0.00% 4.00% 0.00% 4.00% 0.00% 4.00%
Site value of Building F (4.0 net acres)--office $ 3442408 $ 3,580,105|% 3,580,105 $ 3,723,309 |$ 3,723309 $ 3872241 |% 3,872241 $ 4027131 |$% 4,027,131 $ 4,188,216
Per building GSF $ 717 % 746 | $ 746 $ 776 | $ 776 % 8.07 | $ 807 $ 839 1% 839 $ 8.73
Per land SF $ 1976 % 2055 | $ 2055 % 2137 | $ 2137 % 2222 1% 2222 % 2311 | $ 2311 % 24.04
Site value of Building G (2.1 net acres)--office $ 208199 $ 2165247 |$ 2,165247 $ 2,251,857 |$ 2,251,857 $ 2,341,931 |$ 2,341,931 $ 2435609 |$ 2435609 $ 2,533,033
Per building GSF $ 688 % 716 | $ 716 % 7451 % 745 $ 774 1% 774 $ 805|% 8.05 $ 8.38
Per land SF $ 2276 $ 2367 | $ 2367 $ 2462 | $ 2462 $ 25.60 | $ 2560 $ 26.63 | $ 2663 $ 27.69
Site value of Building H (2.0 net acres)--residential $ 2,024,136 $ 2,105102 | % 2,105102 $ 2,189,306 |$ 2,189,306 $ 2276878 |$ 2276878 $ 2,367,953 |$ 2,367,953 $ 2,462,671
Per unit $ 10,327 $ 10,740 | $ 10,740 $ 11,170 | $ 11,170 % 11,617 | $ 11,617 % 12,081 | $ 12,081 $ 12,565
Per land SF $ 2323 % 2416 | $ 2416 $ 2513 | $ 2513 % 2613 | $ 26.13 $ 2718 | $ 2718 % 28.27
Timing of building site takedowns Bldg H Bldg F Bldg G
Building site net acres sold 2.0 0.0 4.0 0.0 0.0 0.0 2.1 0.0 0.0 0.0 8.1
Cumulative net acres sold 2.0 2.0 6.0 6.0 2.0 2.0 4.1 4.1 6.0 6.0
Number of net acres held: 6.1 6.1 2.1 2.1 2.1 2.1 0.0 0.0 0.0 0.0
Revenue from office site sales $ - $ - $ 3,580,105 $ - $ - $ - $ 2341931 $ - $ - $ - $ 5,922,036
Revenue from residential site sales $ 2,024,136 $ - $ - $ - $ - $ - $ - $ - $ - $ - $ 2,024,136
Gross revenue $ 2,024,136 $ - $ 3,580,105 $ - $ - $ - $ 2341931 $ - $ - $ - $ 7,946,172
Development costs $ (969,627) $ (58,178)| $ (1,085,983) $ (29,089)| $ (29,089) $ (29,089)| $ (998,716) $ - $ - $ - $  (3,199,770)
Marketing expenses & closing costs (2% on sales) $ (40,483) $ - $ (71,602) $ - $ - $ - $ (46,839) $ - $ - $ - $ (158,923)
Real estate taxes on held land $ (23,250) $ (23,250)| $ (12,807) $ (12,807) $ (16,008) $ (16,008)| $ - $ - $ - $ - $ (104,130)
Insurance, upkeep, administrative & overhead ($5,000/yr/held acre)  $ (15,250) $ (15,250)| $ (5,250) $ (5,250)| $ (5,250) $ (5,250)| $ - $ = $ - $ - $ (51,500)
Cash flow to the developer /investor $ 975526 & (96,678)| $ 2404463 $  (47145)|$  (50,347) $  (50,347)|$  1,296377 $ - s -8 - |'$  4431,848
Times present value factor at an annual rate of:
20.00% discount rate for cash flows: ) 0.909091 0.826446 0.751315 0.683013 0.620921 0.564474 0.513158 0.466507 0.424098 0.385543
Present value of cash flows: $ 886,842 $ (79,899) $ 1,806,509 $ (32,201)| $ (31,262) $ (28,420)| $ 665,246 $ - $ - $ - $ 3,186,816 _
INDICATED MARKET VALUE (ROUNDED):  $ 3,187,000 Phase Il Division of Future Gross Revenue
PER NET SF OF LAND $ 7.03
PER BUILDING GSF $ 3.19
Entrepreneurial
Profit
16%
Total Per Net SF
Gross Revenue $ 7946,172 $ 17.54
Prospective Bulk Land Value $ 3,187,000 $ 7.03
Total Costs $ 3514324 $ 7.76
Entrepreneurial Profit $ 1,244,848 $ 2.75




DCF Spreadsheet and Value Conclusion

Phase III--Impound Lot 8.2 gross acres, 7.2 net acres

Gross revenue

Development costs

_ TIME PERIOD: 1st Half 2017 2nd Half 2017 | 1st Half 2018 2nd Half 2018 | 1st Half 2019 2nd Half 2019 | 1st Half 2020 2nd Half 2020 Totals _
Land appreciation rate: 0.00% 4.00% 0.00% 4.00% 0.00% 4.00% 0.00% 4.00%
Site value of Building I (1.6 net acres)--residential, 90 units $ 1,342539 $ 1396241 |$ 1,396,241 $ 1,452,090 |$ 1,452,090 $ 1,510,174 $ 1,510,174 $ 1,570,581
Per unit $ 14,917 $ 15,514 | $ 15,514 $ 16,134 | $ 16,134 $ 16,780 | $ 16,780 $ 17,451
Site value of Building J (1.5 net acres)--residential, 59 units $ 880,109 $ 915,313 | $ 915,313 % 951,926 | $ 951,926 $ 990,003 | $ 990,003 $ 1,029,603
Per unit $ 14917 % 15514 | $ 15514 % 16,134 | $ 16,134 % 16,780 | $ 16,780 $ 17,451
Site value of Building K (1.5 net acres)--residential, 55 units $ 820,441 $ 853,258 | $ 853,258 $ 887,389 | $ 887,389 $ 922,884 | $ 922,884 $ 959,800
Per unit $ 14917 $ 15,514 | $ 15,514 $ 16,134 | $ 16,134 $ 16,780 | $ 16,780 $ 17,451
Site value of Building L (1.6 net acres)--residential, 86 units $ 1282871 $ 1334186 |% 133418 $ 1387553 |¢% 1387553 $ 1,443,055|¢% 1,443,055 $ 1,500,777
Per unit $ 14917 $ 15,514 | $ 15,514 $ 16,134 | $ 16,134 $ 16,780 | $ 16,780 $ 17,451
Timing of building site takedowns Bldg 1 Bldg] Bldg K Bldg L
Building site net acres sold 1.6 0.0 1.5 0.0 1.5 0.0 1.6 0.0 6.2
Cumulative net acres sold 1.6 1.6 1.5 1.5 1.5 1.5 3.2 3.2
Number of net acres held: 4.6 4.6 3.1 3.1 1.6 1.6 0.0 0.0
Revenue from office site sales $ 1,342,539 $ - $ 915,313 $ - $ 887,389 $ - $ 1,443,055 $ - $ 4,588,296
Revenue from residential site sales $ - $ - $ - $ - $ - $ - $ - $ - $ -
$ 1,342,539 $ = $ 915,313 $ = $ 887,389 $ = $ 1,443,055 $ = $ 4,588,296
$  (423747) $  (38137)| ¢  (461,885) $  (25425)|$  (449172) $ (12712 $  (436,460) $ - |$ (1,847,538)
Marketing expenses & closing costs (2% on sales) $ (26,851) $ - $ (18,306) $ - $ (17,748) $ - $ (28,861) $ - $ (91,766)
Real estate taxes on held land $ (14,026) $ (14,026)] $ (11,816) $ (11,816)( $ (7,318) $ (7,318)| $ - $ - $ (66,320)
Insurance, upkeep, administrative & overhead ($5,000/yr/held acre)  $ (11,500) $ (11,500)| $ (7,750) $ (7,750)| $ (4,000) $ (4,000)| $ - $ - $ (46,500)
Cash flow to the developer/investor $ 866,415 $ (63,664)] $ 415,557 % (44,990)| $ 409,151 $ (24,030)| $ 977,734 % - $ 2,536,172
Times present value factor at an annual rate of:
20.00% discount rate for cash flows: . 0.909091 0.826446 0.751315 0.683013 0.620921 0.564474 0.513158 0.466507
Present value of cash flows: $ 787,650 $ (52,615)| $ 312,214 $ (30,729) $ 254,050 $ (13,565)| $ 501,732 $ - $ 1,758,739 _
INDICATED MARKET VALUE QNOCZUM—UY % 1,759,000 Phase Ill Division of Future Gross Revenue
PER NET SF OF LAND $ 5.61
PER UNIT $ 6,066
Entrepreneurial
Profit
17%
Total Per Unit
Gross Revenue $ 458829 $ 15,822
Prospective Bulk Land Value $ 1,759,000 $ 6,066
Total Costs $ 2,052,124 $ 7,076
Entrepreneurial Profit $ 777,172 $ 2,680




Summary and Revised Value Indications

Phase | Phase I Phase llI Totals
Acres 11.3 gross 10.4 gross 8.2 gross 29.9 gross
9.1 net 10.4 net 7.2 net 26.7 net
Approved Development 1,332,079 GSF 999,000 GSF 289,537 GSF 2,620,616 GSF
7 to 16-sty office and 8 to 9-sty office and 3 and 4-sty multi-
multi-family residential | multi-family residential family residential
FAR 3.36 2.21 .92 2.25
Summation of Retail Values--after completion $9.1 mil ($23.07) $6.6 mil ($14.52/sf) $3.6 mil ($11.56/sf) $19.3 mil ($16.63)
of all land improvements (per sf of land) as of 2011 as of 2011 as of 2011 as of 2011

Development Costs:
Main Costs (Total / Per sf Land)

$2,018,671 ($5.09)
as of 2011-2012

$2,908,882 ($6.42)
as of 2016

$1,694,989 ($5.40)
as of 2017

$6,622,541 ($5.69)

Underlying Bulk Land Values (per sf of land)

$4,366,000 ($11.01)

$3,187,000 ($7.03)

$1,759,000 ($5.61)

$9,312,000 ($8.01)

Reconciliation Comments

Due to the significant development costs and the multi-year absorp-
tion of each phase, the underlying land values are much below retail
values. The revised/reduced infrastructure for the 3rd phase results
in making this phase economically feasible. The lack of the second
pedestrian bridge is not a major factor in the utility, appeal and retail
values of the project. Hence, its elimination and significant cost sav-
ings results in an increased land value for the 3rd phase.
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CERTIFICATION OF APPRAISER

| certify that to the best of our knowledge and belief:

1) The statements of fact contained in this letter report
are true and correct.

2) The reported analyses, opinions, and conclusions are
limited only by the reported assumptions and limiting
conditions, and are my personal, impartial, and un-
biased professional analyses, opinions, and conclu-
sions.

3) | have no present or prospective interest in the prop-
erty that is the subject of this report, and no personal
interest with respect to the parties involved.

4) | have no bias with respect to the property that is the
subject of this report or to the parties involved with this
assignment.

5) My engagement in this assignment was not contingent
upon developing or reporting predetermined results.

6) My compensation for completing this assignment is
not contingent upon the development or reporting of
a predetermined value or direction in value that favors
the cause of the client, the amount of the value opin-
ion, the attainment of a stipulated result, or the oc-
currence of a subsequent event directly related to the
intended use of this appraisal.

7) My analyses, opinions, and conclusions were devel-
oped, and this report has been prepared, in conformity
with the Uniform Standards of Professional Appraisal
Practice (USPAP).

8) | have made a past personal inspection of the property
that is the subject of this report.

9) No one provided significant real property appraisal as-
sistance to the person signing this certification.

10) The reported analyses, opinions and conclusions were
developed, and this report has been prepared in con-
formity with the requirements of the Code of Profes-
sional Ethics and Standards of Professional Appraisal
Practice of the Appraisal Institute.

11) The use of this report is subject to the requirements
of the Appraisal Institute relating to review by its duly
authorized representatives.

12) As of the date of this report, | have completed the re-
quirements of the continuing education program of the
Appraisal Institute.
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13) | certify that | have adequate knowledge, experience,
education and resources to competently complete this
appraisal assignment.

Date: October 1, 2009

Signature:

Thomas J. Day, MAI, SRA

State Certification:

Minnesota Certified General Real Property Appraiser
#4000814

Expiration Date: 8/31/2010
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